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FINANCIAL SITUATION.
#

There was really very little ohange in the
charsoter of the stock market last weelk,
as compared with that of the week pre-
coding. It was the pame irregular, narvous,
professional affair which required sotivity
Jike that of chain lightning on the part of
the average speoulator who endeavered to
extraot profit from it, and whioh, therefore,
did not scatter blessings very freely among
the mass of market “followers.” The
genera) undertone of the market was, it
anythir g, somewhat weaker than it pre-
viously bad been. Prices rallied feverishly
in the fore part of the week, only to fall
again on Thursday to the lowest point
yet touched on the declining movement.
Bpeculation for the fall was, of ocourse,
greatly in evidence, but no long visits to the
offices of the leading banking and com-
mission houses were necessary for the
discovery that sentiment regarding the
market there was, while by no means
despondent, yet in a non-commiiéal state.
1f there were no partioular reasons men-
tionsd why -stooks should be sold, there
were none enthusiastically talked of why
stooks should be bought. It was oom-
monly sald in these quarters that, while
prices of securities had had a great fall,
they were still not so low as to present
definite bargains or to tempt investment
buying; yet there appeared to be no oon-
viotion that there was anything now in
sight or expeotation that anything would
soon ooour suggesting a further break
in values. Both the market and market
sentiment are, in other words, such as
experience teaches us should be looked
for under present cirocumstances. A very
active bull market has fallen into calamity,
largely because the faot fairly obtruded
itself at last that the range of prices eatab-
lished had no adequate foundation. Prices
have fallen with a rapidity whioh approx-
imated that of a panic, for while there
was no trouble of this kind in the sense
that were fears of bank or money dif-
floulties, stocks were offered for a space
of time without regard to prioe; which
fulfilled the definition of & panic as Wall
Street considers it. A great many bright
hopee have been oast down, a good many
people have lost money, and speculative
Wall Strest ia in a more or less sore

state financlally and in s mixed, not toI

say disgruntled, frame of mind. It Is
plain that much more havoo was caused
by tha recent break than by the Lawson
disturbance .last December. The former
affair was in the nature of a fluke, a running
away from a cry of “Boo!" from a dark
corner. Almost immediately thereafter
Wall Street saw that it had been scared
over nothing at all. In the present in-
stance it has been asoertained. that the
supposedly strong underpinning of a great
speculative movement for the rise was
merely a fabric of lies. Hence a laboriously
rearad supers tructure of speculative values
has crumbled, confidence has been shaken,
pockets have been emptied and he who
gives currency in Wall Street now to a
railroad “deal” story is both laughed at
and upbraided.

Such conditions usually make for a market
whose main course is for a oonsiderable
period in doubt or, as a be'ter way of putting
it would Le, a market which does not for a
long time develop any pronounced ten-
dency at all. It is weak and strong by
turns and not very long either weak or
strong, and the speculator who buys it
when strong and sells it when weak ordi-
narily finds that he has done the wrong
thing. In a way, perhaps, such a market
does move toward a lower rather than
a higher range, for the trading element,
seeing the general apathy and perplexity,
or it may be even the general discourage-
ment, is apt to make frequent forays on
the downward side of prices which pro-
duce a good deal of scattered liquidation;
nevertheless, all this continues so fitfully
and gradually that the drift is by no means
plainly marked, and s only perceptible
after the lapse of weeks, or even months.
The complaint is generally heard at such
times that the large interests are “leaving
the market to the bhears,* which has this

; measue of truth, that the great capitalists,

seeing that it would be impossaible to start
an advancing movement in the market
which would have any hope of perman-
ence and having largely divested them-
selves of their floating line of stocks at
higl#r prices, are quite content to buy
back these stocks only upon a moderate
scale as prices slowly and with innumerable
backings and fillings receds. So the market
oontinues until in due ocourse either prices
reach a level where an absorption of
stooks by the general investing public
takes plaoce or developments occur to
ohange underlying conditions as these
have long prevailed either in appearance
or in reality. Money may aocumulate
in such quantity that those who possess
it may be forced to once more enter the
security market and buy bonds and stocks
which will yield them & little more than

|

matter, but it seemis probable that the
oampaign of education started in this re.
gard by our rallroad peoplé bas been of-
feotlve, both upon the minds of our most
influential representatives in Congresa and
of the public geherally. The evils of the
private car lines systems, those that bave
attached themnelves to the use of rallway
terminala and other objectionable fea-
tures of the rallway business will be
oheoked, and everybody will rejoloe thereat;
but the recognition bas Apparently come
that to invest any Covertment agenoy
with power to direct a rallroad in this
oountry to carry freight at certain stated
figures is a step for which business of the
land is not yet prepared. More gratifying
in a speculative sense than any of these
matters, no doubt, would be the promuiga-
tion of a “rallway deal” of the long talked
of variety, and some such event is not at
all uniikely if our raiiroad magnates get to
feeling & little more amicably toward each
other during the summer.

Going to counterbalance all this s the
clrcumstance, chiefly, that the possessors
of idle funds throughout the country who
are as alive as anybody to the probability
or even to the imminence of occurrences
such as have been described, do not seem
anxious to buy sécurities at present prices.
That “abeorbing power” of the market
which has been (ts distinctive characteristic
for elght months has gone and attempts
pow to liquidate a “line" of stocks caises
marked weakness in prices. We hear no
longer of the *scarcity” of stocks in Wall
Street. but find that owing to the recent
linuidation stooks are in abundant supply
—a fact that encourages and facilitated
the operations of speculators for the
decline. The bond market is not as good
| as. it was and new bond issues, unless
they are deliberately made attractive,
do not sell readily. The sentiment of the
moment is plainly that prices for both
bonds and stocks, tested by investment
standards, are still too high. There is a
good deal of disputa over what the proper
lattrr-da s standards of investmeni are,
but without entering into the argument
it suffices that people do not, whether
rightly or wrongly, consider ruling prices
to be those that invite investment pur-
chases of securities There are some evi-
dences, no larger than a man's hand and
which may soon pass away, that in the
| general business world production is catoh-

ing up with consumption These are
plainest in the iron and eteel trade, where
it is now conoeded that the pig iron market
| s weakening or at least is weaker than
it was, althongh the demand for steel still
shows no slackening. There is no longer
any market at all for scrap or old iron,
for which there was a furious call recently
on account of the inability of the blast
furnaces to supply enoygh of the new ma-
terial, and it seems likely that if the present
tendency continues we will soon have re-
ports of a piling up of pig iron stocks.
There are those who maintain that this
would not affect the trade, inasmuch as
thres or four months of top-noich business
‘n ateel and iron products is now prac-
tically assured; but actual overproduction
would necessarily affect the trade sooner
or later. So intimate is the oconnection
now between the stook market and the
eral business world—a connection more
{ntimate than formerly because of the
concentration of corporate enterpmises and
of their more direct alliances with the
financial centers of the country—that the
recent fall in security prices bas to some
extent affected miscellaneous business
activity. The stock market is now as
never before regarded as a barometer
of business. Ae it is weak or strong over
a congiderable time it casts a definite light
or shadow on the business community.
Finally, there appears to be no end in sight
of the miserable Equitable Life affair.
Each day brings to light regarding the
matter new recriminations, lawsuite and
other tangles, and lays new emnhasis upon
the carelessness and dishonesty with which
it would seem g0 many great trusts in our
ocountry are now administered; nor does
it appear that the matter will be any other
than an open sore until the improbable
event happens of a withdrawal from the
company of both the warring factions
there and of the tuming over of the affairs
of the concemn to an absolutely independent
and hitherto disinterested manusgoment.
People have come now to talk a grea. deal
about the life insurance business in and of
itself, and, quite apart from the weight of
moral condemnation resting upon those
affected by the Equitable Life scandal and
the feeling of distrust regarding financial

dered, is noticeable a sentiment of dis-
appointment, not to say dismay, over the
result of investments in life insurance
policies in general. It has become a com-
mon remark that life insurance is about
the most expensive investment & man can
make. The effect of this widespread dis-
satisfaction muset be reckoned with as a
stock market faotor. There is no doubt

do ordinary call or time money interest | ghat it has already led to sales of securities

rates, and this movement will naturally
serve to stimulate other and more gpeacula-
tive purchases. The orop outlook may as-
sume great and positive promise, proof of
the oontinued prosperity of business may
gather in new forms, or any ons of many
ococurrences may once more stir speculative
imagination into line. It is human nature
to like to buy stocks rather than to
sell them, and there are #0 many prop-
erties in our e ntry now whose stocks
pres:nt prospects and equities over
and above the consideration of their
present yield that there is always a latent
willingness to speculate upon the materiali-
zation of these. Looking first at the bright
side of the ploture, we know pretty well
that if matters hold as they now do some
at least of the favorable developments
of which 80 much was heard and so little
seen during the uplift of the market of the
fore part of the year will become fact insthad
of fancy. We know that, unless conditions
materially change, some of o r railroad
companies will increase their rates of divi-
dend distribution later in the year. It is as
sottled as well as anything can be that
the Union Pacific will go on a 5 per cent,
and the Norfolk and Western on & 4 per ce-t.
basis in the fall, and that the Baltimore and
Ohio will also at the same time in all proba-
bility begin making a 5 per cent. annual
distribution to its stockholders. A South-
ern Pacific distribution, %00, cannot. be
greatly postponed further. The Pennsyl-
vania people say now very plairly that
if they had thought that the stock
market would have taken 8o much to heart
the failure to increase the dividend on Nor-
folk and Western, they Id have raised
the dividend as it was originally their in-
tention to do; and this enlightenment may
have its effect on the Baltimore and Ohio
dividend qaestion later on. Currunt rail-
road earnings are excellent, general busi-
ness is bouming along splendidly, money
is working easier—as witness the inorease
in the money cireulation in our country
last month alone of nearly $20,000,000 In

by various life insurance companies.
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1n Wabash 1st. . 1184 118 *l16g 11944 118
17 Wabasti2d.. 108 107 . 10714 1Ng 107
] Wabequipsé 102 102 102 oo
100 WabPiusTer
Ry 1stés N M N L g Wl BN
| #m WabPtueTer
Fy2dis 0y 8 an Wis M
483 Wabdeb asrB 78 78 73 1 . sl PRy
52 WMan'dis. Mg miy Ml — 4 N N
7 Went Shareds 10014 1083 10874 — 1{ 110 08¢
§ Wost ShiaceglOfly 10804 10845 10elg 1073
6 WestUnbs.. . 113 Hil'3 112 «+ N2 1104¢
@ WentUndlgs . 106 J04%*105 & 1§ 1070 1048
35 WhALEonis. 037 03% 037 — 14 #'s w
B4 WisCentda . 91§ 085 Saly — 'y MY Boyg

Total sales 0f bonds, $14,080 650

*Ix interest. $Seller 10 days flat

RATLAGAD AXD OTHES SHARES
High- Low- Clas Vel
Sales. o~ e ng. Chpe.
4200 Al Chalmers.. ... 1606 18 Wy - M
7700 Allls Otinlmerspl.. S0 «0'5 80— |
00 _Am Beet Sugar..... 3 “ " + 4
Amal Copper....... B\ 774 B0l & 1N
200 AmAgChem....... g % W4 — 1M
29100 AmOar &F........ 0 o B +1
.“Amg:‘::o:: ] Ny <1
200 Am .. M4 =B By + N
20 AmCotton Oll pf.. Mg w 4
WARDIMT.. ..... Bk B By — N
1200 AmBapress. .. .. 24 M W <+ 9
800 AmOrass Twiile .. 7% T4 74 + M
700 Am &Lea, ... 05 8 w o+ M
::A- Sleapl.. @ a @ -~ %N
Amiosorts.,. . ..., Bd M M+ 4
800 Am loe platis, ... o » -
-um—t“..p W B o+
3 i _....‘.' .AN:..:a
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BANKERS AND BROKEZNA,

A I

D e

43 State Street
BOSTON

' 71 Broadway,

New York.

EDGERLY & CROCKER,

Members of New York and
Boston Stock Exchanges.
53 State St.,

W;n’.)\. R;é & Co

Bankers

Maryhnd Telephone
BALTIMORE

———

Investment Securities
Deposits received and Interest allowed on
Balances, subject to Draft at sight.
Commission Orders executed in all the
principal Markets.

25 Nassau Street, New York

Bulding

Capital - - - - = e
Members of the N. Y. and Boston Stack Eschenges | SUrPIUs and Undivided Profits - -
Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver,

205 La Salle Strest | Registrar and Transfer Agent. Takes charge of Real and Personal Property,
CHICAGO o

Deposits received subject to cheque.'or on certficate.
Travellers' Letters of Credit issued. Foreign Exchange.

TRUST COMPANIES l 2 TRUST COMPANIRS,

B e e DA AT AARADIN PSS ARRBANSAADA DDAy

~ Morton Trust Company

i NASSAU STREET.
$2.000.000
$6,000,000

Interest allowed on daily balanes,

WUrFEiveMs
. LEVI P, MORTON, President.
THOMAS F. RYAN, Vice-President. JAMES K. CORBIERE, Vice-President,
'CHARLES H. ALLEN, Vice-President, M. M. FRANCIS, Secretary.
CHARLES A, CONANT, Treasurer.

Counsel ELIHU ROOT,

Job b Asto n M mglucrgn&nxmn Winthrop Rutherfurd
obn Jaco T en ' 3 . 0. s, n T
Charles H. Allen, G. G?chn. Levi P. Morton, }-“'.':" L A ’-!ru.
George F. Baker, James N. Jarvie, #Icnrg A. MeCurdy. atpb H. Schig
Edward J. Berwind, Walter 5. Johnston, . G. Oakman. John Sioane,
Frederie Cromwell A. D, Jullllard, Samuel Kea, Valeatine P. der,
James B, Duke, Joseph Larooque Elthu Root, arry Payoe itney

EXECUTIVE COMMITTEE.

LEVI P. MORTON, EDWARD J. BERWIND. ELIN(' ROOT,
THOMAS F. RYAN, 0. G. HAVEN, JACOB H, SCHIFF,
CHARLES H. ALUPN. JAMPS N, JARVIE HARPY PAYNE WHITNEY

BW YORK.

PHILA

Bertron, Storrs & Griscom |

BANKERS,

40 Wall Street, Land TIf) 1aing,
M LrEe

INVESTMENT SECURITIES,

EmeT—

111 BROADWAY,

e ——

rChicago&Norlhwestern
Rights

Bought and Sold at the Market
Also we offer '

TAX EXEMPT

Guaranteed Securities to yield 4,20 and wp,

SCHMIDT & GALLATIN,
Members N, Y, Stcck Exchange,

NEW YORK.
(The New Trinl'y Pidg)

Guardian TrustCo.
' Capital and Surplus over $1,000,000 '

170 BROADWAY, NEW YORK CITY

FRANK W. WOOLWORTH, President,
GEORGE W. FAIRCHILD, Vice-President. LATHROP C. HAVYNES, Secretary,
CHAS. L. ROBINSON, Vice-Presideat. J. FRANK CHANDLER, Asst. Secretary.

The fact that the deposits of this Company under its neww management have
| inereased $750,000 since March Ist is ewid:nce that its policy and methods are
‘ supply/ng in some degree a rutlic want. We are building on the foundations of

|
|

conservative Progression, Courtesy and KReciprocity.
‘ This Company maintains a reserve on its dem and desosils in the same amoount |
| as the Banks of this State, and engages in no anderquritings.

! Small accounts with possibilities of growth are invited, and recefve the same

| care and attention as is extended fo large ones.

{
|
{
|

T —— N
Sales. 'ng
107700 Am Locomotive.. = 93,
2500 Am Locomotive pf 115y
700 Am Malt . oy
4100 Am Malt pt Y
135000 Am Smelting.. 1ni
6300 Am Smelting pf 122
®8 Am Souffpf.. 102y
35600 Am Stecl Foun (R LY
6200 Am Steel Foun pf.., 57
34100 Am Sugar 138 5
200 Am Sugarpf. ., 137
8700 Am Tobacco p! iy
20000 Am Woolen L
0 Am Woolen pi. 106
6700 Anaconda. 14
200 Asso Mer'taisipf . W'y
65400 Atch, Top & S Ve, 88%
500 Ateh, Top & S Fe pfioet,
21200 Atlantic Coast Lineibs'y
4590 Baltimore & Ohlo 1071
100 Balilmore&Ohlo pf 08'
120000 Brooklyn RT... . 62
3000 Brookhyn Un Gas . 208
800 Brunswick Co...... 4%
1700 Buf & Susq pf...... 91§
1300 Canada Southern... ™
50800 Canadian Pacific., 150§
100 CanPac subctfs.... 1481
28700 Chesapk & Ohlo.... 1%
1200 Chi & Alton... ...... 38%
14600 Chi & Northw'n 233
100 Ch! & Nothw'n pf.. 260§
20000 Chl G Western ... 21'y
625 Chi G Wes pI(A) ... 6414
2400 Chl G West pf (B)... 3238,
400 Chi Gy Westdeb... 87
200000 Chi, M1l & St Paul...1747§
400 Chi MU &t P pl......188
90 Chi Terminal....... 174
2400 ChiTerminal pf..,. 32
3000 Cb! Unlon Trae ... 8'§
1000 CCC & St L., ..., 10044
200CCCas Lpfe, . 1%
200 Clevior& W...... 8
08000 Col Fuel &lron .. . 48
2000 ColHC& I..ooun. ... 147§
15500 Col Southern. ... 277§
1800 Col South'n ist pf.. 58
1500 Col South'n2d pf. .. 35
14000 Consolidated Gas.. 202
11700 Corn Produots. . . 14,
| 1400 Corn Products pf . €Y,
5200 Dela & Hudson 1875

Low- Clos-
e, ing.

% 175%

13 13 p

834 L] 's
ly U + 13
1084 18 — 1y
19 120 -2
102 wg + 1
12 " + 1
5y 88

1380 e - ¥
135 18 — 1
My w8y <+ g
Sy WY 4+ 1y
0 e — 1N
1061 1104 +
Wy Wy o
Ky %% +
101} 101% -~
148 154 -+
14 108% +
“\. MI‘ —
o8 60y o
183 200

My My~
o8, Pllg 4
AL W +
1457y 18'y +
146', 148 —
8 18y —
n 3 +
15 204 —
WO g W0y +
19%  19%, —
a 034
0§ B —
4 7 4+
1884 170§

183 184'y

17 174

F 0

A B L

o 8%

18 18

80 8

‘ “

184 14

" 2804

8 %

-« LIPS LY

1578 198 -3
12 18y -
sy 01 — 14
1828, 183

Guaranty [ rust Company

OF NEW YORK
MUTUAL LIFE BUILDING

Capital, $2,000,000 | Surplus, $5,000,000

Travelers going to Europe should not fail to secure our

Letters of Credit

and International Cheques
Available in all parts of the world.

A

I CAPITAL, $2,000,000,

| DIRFCTORS
I Johm A, Stewart.......

Elbert A. Brinckerhoff. ... .............Capltalist
Ohas. Stewart Smith, ..o
Gustay W, Schwab..............
Donald Mackay ........coouuee . Mackay & Co.
Rebert M. Gallaway . ...............
Charles D, Dlokey. ......... Brown Bres. & Ce

Sherman . ...'.. . V..P. Central Trust Co.
| Edward Helbreok. .... . Pres. Gerham Mfg. Ceo.
... Eldredge, Lewis & Co’
Jeseph W, Huriman. . Harriman & Company

Orris K. Eldredge. .

Chat

NATIONAL BANKS,

A S A VA Y Y VA

MERCHANTS
~ NATIONAL
BANK

OF THE CITY OF NEW YORK,

48 Wall Streoot.
SURPLUS, $1,400,000
FOUNDED 1804,
| OFFICERS:

Robert M. Gallaway ..,
Elbert A. Brinckerhof
Samuel 8. Campbell . ......... »
| ADort 8. OBB.coccciviorccncnes

rm
U

Continued on Elevenih Page.

President
vor. ¥Vies-President
. Cashier
Assistant Cashior

uan of Foard
« 8. Trust Co.

President

Fssaidhe B

NPT T

Fiﬂf«‘l’ﬁ cCurdy.
rad Martis,
). O, ﬁ’lll

COLONIAL TRUST COMPANY

solicits the accounts of cotporations, firms and individuals, and invites
correspondence or personal interviews.

Interest allowed on daily balances which are subject to check at sight.
Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.

Capital, Surplus & Undivided Profits, $2,500,000

John E. Borne, President.

Arpad 8. Grosmana, Treasurer. L)
Edmund L. Judson. Secretary.
Joseph N. Baboeck, Trust Ofioer.

FIDELITY TRUST COMPANY

NEWARK. N. J.
Capital, Surples and Undivided Profits
Over $9,000,000.00.

Transacts a general banking business.

Acty as (ilnnlhla Administrater, Re-
celver: registers and transfers cerporate
stocks and bonds.

Guarantees titles to real estate through-
out the State of New Jersey,

Its Safe Deposit Vaults are the best
.‘-"’“ in the State. Absolutely fire and

:

Richard Delafield
Cord Meyer,

James W, Tappin,
Phillp S8, I!Q::Otk.

i Viece-Presidents

Metropolitan
Trust

Company
of the City of New York
49 Wall st
Capitar, Surplus & Profits, $8,000,000

BRAYTON IVES, President.
ANTON A, RAVEN, Vice-Pres,

BEVERLY CHEW, Becond V.-Pres. burglar proof.
CHARLES BAKER, Jr. Secretary. Accounts of Manufacturers, Merchants,
BEKTRAM CRUGER, Treasurer ﬁ::f::““”’ Estates aud Individualy so-
 MeNAMARA, Ass't Boo® ’
g:ygg { l("i.lNL K, Au't"l‘nn ’ INTEREST ALLOWED ON DEPOSITS.
ns OFFICERS:
DIRECTORS: UZAY, H. McCARTER . ............ President
JOHN ¥, DRYDEN , ... .....Vice-President
FREDERICH W. EGNER

Secretary and Treasurer.
JAMES H. SHACKLETON

orest, Henr
44 o nrfe

aley Fioke. soree Assistant Secretary and Assistant Treasurer.

'{:' 'u‘"‘. " Sorman JEROWE TATION - Trust Ofcer

e m .ﬁollluor.{‘ohr‘t i THEODORE HAMPSON, Asslst. Trost Ofcer
"

PIRECTORS:

Joux F, DAYDEN, HENRY S. REDMOND
Jaues W, ALEXANDER, OMARLES A, FRICK,
Jawes H, Hroe, LIRS A KD STRAUSS,
Lestae D, Wann. Jony C. EISELE,

Epoas B, Wanp, ANTRONY R, KUSER.
WILLIAM SCHEERER, WiILiaaM H. MCINTYRE,
ScavynEr B, Jackson, H. [L. WINTRROP.

Usat H, MoCanTenr Rosent H. MOCARTER
JRROME TAYLON,
WILLIAM N. Courm, Jr., MARK T, Cox,
WILLIAM H. STaake,  HENeY M. DOARMUS

Uiawm mehall, fv.
gt

obn
. K. Thomas.
e ‘e eary Warres.

widyard,

| MANHATTAN Trust Co. |
’ WALL ST,,cor. NASSAU, NEW YORK

} Capital. Surplus & Undivided Profits,

Merchant

oeiviamerchant | JOHN I WATERBURY, President,

JOHN KEAN, \ l
AMOS TUCK FRENCH . | Presidents,
W. N, Duane, 3d Vice-Pros. and Treas, |

The Manhattan Trust Company reccives
| deposits bearing interest and subject to

CAPITAL,  «
r

Adrisn Isslin, Jr.
Thomas Denny,

Alessader H. Stevens.

SURPLUS AND PROPITS, Ear

-

GEORGE E. LEWIS, Cashler.
HOWELL T. MANSON, Amistant Cashier.

DIRECTORS
W. Emien Rooverveltl
Chas. A. Peabodyr.
Frederic W, Stevens. Samuel Weolverton.
Charles H, Tweed.

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

$1,000,000
2,200,000

e e — o —_
TRUNT COMPANIES,

| eheque, payable through the New rk |
Clearing House,

George

Forumar F. DaypeN, Jaces B Wano
THOMAS N. MOCARTER.

$3,000,000

OFFICERS

BowiingﬁrcenTrustCo.

26 llOADWﬂ._!‘EW YORK.
Capital, $2,500,000. Surplus,$2,500,000

OFFICERS:
EDWIN GOULD ...... vosPresident
WILLIAM H, TAYLOR, Ist V.-Fres't
CHAS. P, ARMSTRONG, 24 V.-Pres't
JOHN A. HILTON, 84 V.-Pres. & Treas,
WILLIAM M, LAWS, .......Secretary

Vice-

ARECTOMN DIRECTORS :
1 aries P, Armetrong, Irm T, B
Francis R. Appleton John Kean E‘J:} a;‘%'g::‘ aa‘i:" :' i;.‘}‘.’:.

i - A U . »
Robert Bacon Daniel S. Lamont oo g i (Y wien Sl Merm,

F. Baker Clarence H. Mackay | wum. Nelson Cromnvell,  Winslow 8 Plerce,

TEXEQUITABLE

TRUST COMPANY

August Belmont Oliver H. Payne Greoville M. Douge, Dick 8. Hamas v,
oV Camon  ED Rudcsd | Prffw., —feerins
i R.J.Cross rant B. Schle rank Jay Gou ward R, Thorias,
' Rudulph Ellis James O, Sheldon Pn e U e e
| Amos T. French John 1. Waterbury
Jlmcs_.l. |'!l_|| R. T. Wilson
SSERB Oy, ([ rirm—
*6\TRUST cokte Lllcou Trllst Compﬂﬂ’ '
66 BROADWAY. , Madison Square |
BTH AVE., & 34TH » EET. | RSN
LX) g |
i i s (| Cepital asd Surples -  $1,200,000
Safe Deposit Vau'ts at All Offices, | [ Dobosits - - - 918,000,000
g"‘“‘i}f&'ﬁ‘f"' p,"‘ " ! The d‘nm = .ﬁd "Ibiuty {
JOSEPH T, BROWS 34V P | of signing a bond as Execu-
ULIAN M. GERARD, 3d V.-P. | tor, Guardian or Trustee,
&. L. A{.l}g. ath VP,
FiiD' GOUE KING. Sec'y & Tress ! are often overlooked. Let
HARKIS A, DUNN, At Treasuret | :Iuicll: responsibilities rest
TRUST DEPARTHENT: th this company.
rel LIPS T e
s ne a Allows Interest on Balancés.




